23 February 2005

Securities and Exchange Commission

450 Fifth Street, NW
Washington DC 20549
USA

Attention: Filing Clerk

Dear Sir

Re:  Company:
File No:

Pursuant to Rule 12g3-2(b) of the Securities Exchange Act of 1934, the following documents
are submitted in respect of the above registration:

LHC INO %017

GENERAL PROPERTY TRUST

HOELAATL

050061

GPT Management Limited
34819

GPT Management Limited
ABN 94 000 335 473

as Responsible Entity

and Trustee of

General Property Trust
ABN 58 071 755 609

Level 4

30 The Bond

30 Hickson Road
Millers Point NSW 2000
Australia

GPT Unitholder
Service Centre
Freecall

1800 025 095
Facsimile

02 9236 6020

GPT@lendiease.com.au

www.gpt.com.au

Date Documents

17/02/2005 Internalisation Investor Presentation

17/02/2005 GPT and B & B anneunce $1bn global Real Estate Joint Venture
17/02/2005 Trading Halt

11/02/2005 Results Presentation

11/02/2005 2004 Annual Results

11/02/2006 Preliminary Final Report & Full Year Accounts
é(;’llfslvflzlflfgu;gent Limited P@@@ESSE D

——

gal Counsel and Company Secretary

MAR 04 2003

22574
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GPT s

GENERAL PROPERTY TRUST

General Property Trust
Stock Exchange Announcement and
Media Release

GPT PROPOSES TO INTERNALISE MANAGEMENT AND CREATE A
$1 BILLION JOINT VENTURE WITH BABCOCK & BROWN

The Independent Directors' of GPT today announced a proposal to internalise ifs management and
form a $1 billion Joint Venture with Babcock & Brown (*Joint Venture™). The Joint Venture
will pursue investment and property development opportunities and establish a listed and unlisted
funds management business.

The proposal has the unanimous support of GPT’s Independent Directors, subject to an
mdependent expert confirming that the transaction is in the best interests of GPT unitholders, and
no superior proposal emerging.

The Chaitman of the Independent Directors, Peter Joseph, said, the proposal offered GPT
unitholders the opportunity to create an independent GPT with improved diversification and
significant earnings growth.

“The proposal to restructure GPT will bring together GPT’s high quality investment portfolio with
Babcock & Brown's proven deal sourcing and structuring skills to create higher returns for
mvestors,” Mr Joseph said.

“We believe this proposal will provide what our investors have been asking for — independence,
with internalised management able to pursue higher growth and better returns, coupled with the
Joint Venture with Babcock & Brown which will provide an immediate positive timpact. The
package, we believe, speaks for itself and we are enthusiastic in our support,” he said.

The Independent Directors continue to recommend against acceptance of the Stockland 1akeover
offer.

We have discussed this proposal with Lend Lease who owns the responsible entity which manages
the Trust. Lend Lease respects GPT’s decision to put an internalisation proposal to unitholders.
Lend Lease has advised us that it remains committed to maintaining a strong relationship between
the two organisations in the future and both parties have every intention of maintaining a co-
operative and productive working relationship.

KEY BENEFITS OF THE PROPOSAL
Key benefits of the proposal include:

0 Creates an independently managed group — delivers an independent GPT, eliminates
management fees and aligns the interests of investors and management.

0 Buailds a platform for growth — a stapled vehicle having a growth platform i its own right
combined with an initial $] billion strategic Joint Venture with Babcock & Brown. The Joint
Venture combines GPT’s asset management skills with Babeock & Brown’s sourcing and

' The GPT Independent Directors comprise Peter Joseph (Chairman), Ken Moss and Malcolm Latham
3841484
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structuring expertise and provides a platform for development of a funds management
business.

O Significant distribution uplift — GPT's estimated CY2006 distribution will increase by 16.5%
should the proposal be implemented.

o Significant increase in ongoing distribution growth — 6.6% DPS growth in CY2006 versus
2H20035 annualised. :

0 Maintains moderate gearing of 31.3% (December 2004 proforma adjusted) within GPT's
target range of 30-40% — investment in the Joint Venture is backed by stable, income
producing property and predominantly funded by GPT's proposed sell-down of interests in
three retail assets to Westfield (in the case of Sunshine Plaza, subject to pre-emptive rights).

0 A Contro! Premium is preserved — for the potential benefit of GPT investors.

THE PROPOSAL
The key elements of the proposal are described below:

0 Internalisation
The internalisation of GPT will create an independent, internally managed property group
combining GP'T"s premium quality investment portfolio with the flexibility to pursue higher
earnings growth activities such as an unlisted funds management business and investments
with GPT's Joint Venture partner Babcock & Brown.

The proposed internalisation is expected to deliver annualised cost savings of approximately
$20 million. ‘

The GPT Independent Directors and key members of GPT’s executive team have confirmed
they will accept employment with the new responsible entity and GPT plans to discuss
transitional arrangements with Lend Lease.

0O Joint Veature
The 50:50 Joint Venture will initially be capitalised at $1 billion, growing to $1.4 billion
within 18 months.

GPT will initially contribute $9060 million comprised of $700 million of 9% cumulative
preferred capital and $200 million of ordinary equity. Babcock & Brown will contribute $100
mitlion of ordinary equity.

Key activities of the Joint Venture will include:

o investment in offshore property initially focussed on Europe
0 selective investment, active management, development and recycling of capital
o external funds management — both listed and wholesale.

The Joint Venture will have exclusive first rights to Babcock & Brown's global real estate
pipeline where funded by non-Babcock & Brown Australian capital and property and funds
managerment activities of Babcock & Brown and GPT in Australia’.

Assets comprising Furopean retail, residential and commercial to the value of approximately
$1.1 billion will seed the Joint Venture. A diverse range of follow-on investments and
developments in Europe and Australia to the value of approximately $1.3 billion have also
been identified. Further investments are expected to be contributed to the Joint Venture within
18 months. Babcock & Brown has underwritien the defivery of investment opportunities to
the Joint Venture that will increase GPT's DPS by 1 cent (2H2005) and 2.75 cents CY2006.

2 »
© Excluding Japan
3841481
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Each party has a right of veto over proposed investments.

The Joint Venture’s Board and Investment Committee will have equal representation from
both GPT and Babcock & Brown.

The Joint Venture will initially have consolidated third party non-recourse gearing of 65%
with an agreed maximum of 75% and will have dedicated staff and systems and appropriate
governance arrangements put in place.

O Funds Management Business
The Joint Venture intends to establish a funds management business with both listed and
unlisted products.

The combination of GPT s Australian asset and fund management expertise with Babcock &
Brown’s deal sourcing ability and global platform as well as both parties’ potential to provide
seed assets means the Joint Venture will be well positioned 1o aggressively pursue such
opportunities.

O Sale of Assets to Westfield
Subject to unitholder approval of the internalisation proposal and pre-emptive rights on
Sunshine Plaza, Westfield has agreed to acquire 50% interests in Penrith Plaza and Woden
Plaza and a 25% interest in Sunshine Plaza. Following seftlement, Westfreld will manage the
Penrith and Woden properties. Westfield has agreed to pay $744 million which represents a
weighted average sale yield below 6.0% on passing income and a premium to the independent
valuations commissioned in December 2004.

GPT will use the proceeds from the sales to invest in the Joint Venture with Babcock & Brown
. which will provide higher vielding investments thereby increasing forecast distributions per
GPT gecurity.

FINANCIAL IMPACT

The proposal provides an immediate and significant increase i distributions as well as an increase
in distribution growth. The table below summarises the estimated impact of the transaction on
GPT's distributions:

CYo4 CY0S Actual
DPS stand alone (eps) 22.0 229 23.6
DPS post internalisation / IV (cps) nfa 244 275
% increase (vs stand alone) n/a 6.5% 16.5%
% growth (year on year) 3.8% 10.9% 12.7%

O DPS growih CY2006 vs 2ZH2005 annualised = 6.6%
O No material change in NTA - $3.00 vs $3.02
] Pro-forma December 2004 gearing post transaction = 31.3%

MANAGEMENT

GPT's senior executives will continue to manage GPT’s portfolio as well as assist in the funds
management operations of the Joint Venture. The Joint Venture will be managed by staff from
GPT, Babcock & Brown and new employees. :

CONDITIONS TO IMPLEMENTATION

O Independent Expert

3R I4R-1
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An Independent Expert will be appointed to report on whether the proposal is in the best
interests of GPT unitholders. An Explanatory Memorandum and Independent Expert’s Report
will be sent to investors by late April 2005, with a unitholder meeting to approve the necessary
resolutions expected to take place in May 2005.

o Formal Documentation
GPT and Babcock & Brown will now move to develop and finalise all the formal agreements
necessary to implement the proposal, including the information to be sent to unitholders to
approve the proposal.

GPT’s Independent Directors unanimously support the proposal set eat in this
announcement subject to the Independent Expert confirming it is in the best interests of
unitholders and subject to no superior proposal emerging. GPT’s Independent Directors
recommend unitholders take no action until they receive a copy of the Explanatory
Memorandum. If unitholders wish to act, GPT’s Independent Directors recommend you
consult an investment advisor.

BREAK FEE

GPT has agreed 1o pay to Babcock & Brown a break fee of up to $13 million in the circumstances
detailed in Appendix A, in compensation to Babcock & Brown for keeping available through fo
the proposed effective date the seed and other identified assets and in compensation for advisory
costs, costs of management time, out-of-pocket expenses, including air fares and hotel
accommodation, its holding costs in relation to the seed assets for the Joint Venture and reasonable
opportunity costs incurred by Babcock & Brown in pursuing the proposal including delaying
commitment of finance and taking interest rate risk and, conversely, in not pursuing other
alternative acquisitions or strategic initiatives.

OTHER

The GPT Board is comprised of the Independent Directors, Peter Joseph (Chairman), Malcolm
Latham, and Ken Moss for the purpose of considering the proposed internalisation and Joint
Venture. GPT Durector Elizabeth Nosworthy is also a director of Babcock & Brown and stood
aside from the GPT Board for the consideration of the proposal..

The GPT Board and management cbntinue to refain independent advisers: Macquarie Bank, as
financial adviser; Allens Arthur Robinson as legal adviser and Blake Dawson Waldron as adviser
on governance processes for purposes of evaluating the proposals.

For unitholder questions in relation to this announcement please call the GPT Unitholder
information line 1800 350 150 {in Australia) and 61 2 9278 9045 (if overseas) between 9:00am
and 5:00pm Monday to Friday (excluding public holidays).

ENDS

Enquiries

For further information please contact

Nic Lyons
Chief Executive Officer Martin Debelle /Graham Canan
General Property Trust Cannings

{(02) 9237 5816 (02)9252 0622

3841484
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Appendix A — Break Fee
1. Triggers of break fee of $7.5 millien or $15 million
1 Subject always to clause 3, GPT will pay either one of the following amounts to Babcock
& Brown:

(a) the amount of $7.5 million (exclusive of GST), if any of the triggers detailed in
clause 1.2 occurs before 16 March 2605; or

{b) the amount of $15 million (exclusive of GST), if any of the triggers detailed in’
clause 1.2 cccurs on or after 16 March 2005,

in each case less any payment made under clause 2. .

1.2 The following are the triggers for the payment of an amount under clause 1.1.
(@ It
(i) the Babcock & Brown proposal does not receive the necessary approvals
of the GPT unitholders at the meeting convened to consider the Babcock

& Brown proposal or that meeting is not convened before 30 June 2005
(or is otherwise abandoned or adjourned to a date after 30 JTune 2005); and

(i) before that GPT unitholder meeting or 30 June 2005 (whichever is earlier),
either a new competing proposal or a variation to an existing competing
proposal is made or announced, and within 6 months of that
announcement the competing proposal is or becomes either unconditional
or is implemented. ‘

(by I

(1) subject to paragraph (i), the GPT Independent Divectors fad to
unanimously recommend, or withdraw their unanimous recommendation
of, the Babcock & Brown proposal, or make a public statement that they
no longer suppoit that proposal;

(i) the break fee shall not be payable in accordance with paragraph (i) if the
Independent Expert appointed to consider the Babcock & Brown proposal
gives an opinion-that it 1s not in the best interests of GP1 and its
unitholders, unless that opinion is based on the announcement or making
of a competing proposal or the variation of.an existing competing
proposal.

{c) [fthe GPT Independent Directors publicly recommend that a competing proposal
(including a varied existing competing proposal) is in the interests of GPT and its
unitholders.

2. Triggers of cost reconpment of $2.5 million

Subject always to clause 3 and to there having been no payment of an amount pursvant to clause
1.1, GPT must pay to Babcock & Brown the amount of $2.5 million {exclusive of GST) as a
contribution towards the costs it has incurred in pursuing and promoting the Babcock & Brown
proposal if any of the following occurs:

2.1 The Independent Expert appointed to consider the Babcock & Brown proposal gives an
opinion that the Babcock & Brown proposal is not in the best interests of GPT and its
unitholders (other than because that opinion is based on the announcement or making of a
competing proposal or the variation of an existing competing proposal) aind the GPT
[ndependent Directors fail to unanimously recommend, or withdraw their unanimous
recommendation of, the Babcock & Brown proposal or make a public statement that they
no longer support the Babeock & Brown proposal.

3]
8%

The Babcock & Brown proposal does not receive the necessary approvals of GPT
unitholders at the meeting convened to consider the Babcock & Brown proposal or that
3841481
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meeting is not convened before 30 June 2005 (or is otherwise abandoned or adjourned to a
date after 30 June 2005).

23 Babcock & Brown validly terminates the proposal.
2.4 GPT terminates the proposal for a reason other than as described in clause 3.1, below.
2.5 GPT is prevented under clause 3 from making a payment of a break fee under clause 1.1.
3. Prohibitions on payment
3.1 No amount shall be payable under clauses 1 or 2 if GPT terminates the proposal because:
{(a) the unitholder documents or formal agreement evidencing the Babcock & Brown
proposal are unable to be settled before 30 Aprit 2005; or
{b) before the unitholder documents or formal agreement evidencing the Babecock &
Brown proposal are settled, GPT determines that an irresolvable material issue has
arisen in respect of one of the assets intended to be acquired by the Joint Venture,
afler the procedures for resolving these matters have been exhausted provided that no
trigger event under clause 1.2 has then arisen.
3.2 No amount will be payable under clause ! (and any payment made must be refunded) to

384 (4RI

the extent that a court, arbitral tribunal or the Takeovers Panel determines that the
agreement by GPT to make such payment, or the making of any such payment, 1o Babcock
& Brown:

{a) constituted, or constitutes, or would constitute, a breach of the fiduciary or
statutory duties of the GPT board of directors to GPT; or

{b) constituted, or constitutes, or would constitute, unacceptable circumstances within
the meaning of the Corporations Act; or

{c) was, or is, or would be, unlawful for any other reason.
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ASX

AUSTRALIAN STOCK EXCHANGE

MARKET RELEASE

17 February 2005

General Property Trust and GPT Split Trust
TRADING HALT

The securities of General Property Trust and GPT Split Trust (the

“Trusts™) will be placed in pre-open at the request of the Trusts, pending
the release of an announcement by the Trusts. Unless ASX decides
otherwise, the securities will remain in pre-open until the earlier of the
commencement of normal trading on Monday, 21 February 2005 or when
the announcement is released to the market.

Security Code: GPT
GSTIN
GSTCP

5 B Btk

Andrew Black
Senior Companies Adviser

s:\syd-code-e-N\gpt\gpr2005.02,17mr-ab.doc ) Page 1 of 1
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GPT

GENERAL PROPERTY TRUST

17 February 2005

Companies Announcement Office
Australian Stock Exchanoe Limited
Level €

20 Bridge Street

SYDNEY NSW 2000

Attention Andrew Black
BY FAX 9241 7620

Dear Andrew
’ General Property Trust

Request for Trading Halt

NO.123 P. 2/2001/001
Company - GPT Management Lim;
File No 34819

On behalf of GPT, | request a trading halt in the listed securities of GPT Immediately.

In aceardance with listing rule 17.1, | advise;

GFY Wemppamant Limiud
AFN 94 0U0 T35 473

+ & Rawpansble Endly

wnd Trustee of

General Prepprty Thast
AEN B8 071 795 60D
|,5ual 4

30 Tha Bond

30 Hickren Rexd
Mare Point NGW 2000
Ausledfin

GFT Unihelger

. Seviee Comm

Frascs]

1804 025 085
Fareimfle

02 §236 6020

4 T@end/2as0.c0m.eu

WY, LT

(8  the reason for the trading halt Is to enable GPT to make an announcement to the market

concsming a proposal to ba put to unitholders;

(b) GPT expects to make the announcament bafore the close of business today and wishas

the frading to remain in place until such ime as the announcament is made; and

© GPTML. as the responsible entity of GPT, is not aware of any reason why the trading hait

should not be granted,

K you have any queries conteming the abave, please do not hesitate to contact ma on 9237 5133
Yours sincerely

Zompany Seceretary

2574
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GPT

GENERAL PROPERTY TRUST

General Property Trust
2004 Annual Results

11 February 2005

CONTINUED GROWTH FROM QUALITY ASSETS

GPT today declared underlying earnings per unit of 22.0 cents per unit {cpu) for the year to 31
December 2004, an increase of 3.1% over the previous corresponding period. Headline
earnings per unit, at 21.3 cpu, were impacted by costs accrued to date associated with the Lend
Lease merger proposal and the response to the takeover offer from Stockland.

A distribution of 5.6 cpu for the December quarter was announced, taking the distribution for the
year to 31 December 2004 to 22.0 cpu. This represents an increase of 3.8% on the distribution
for the 2003 calendar year.

GPT Management Limited Chief Executive, Mr Nic Lyons, said that the strong increase in
earnings and distributions reflected a solid result from GPT's property portfolio and the positive
impact of recent acquisitions and successfuily completed developments.

“This increase in earnings and distributions builds on a consistent growth profile from GPT over
the last few years. Although the impact of costs associated with the merger proposed by Lend
Lease and Stockland's takeover offer affected the headline operating resuit, the underlying
performance of the Trust has continued its strong growth, reflecting the high quality and low risk
of the Trust's assets and the benefit of focused active management and development.”

GPT's operating result was strong, with net operating income* of $442 million, an increase of
over 5% on 2003.

“The growth in both earnings and income reflects the benefit of our strategy of building and
maintaining a portfolio of high quality assets, with a low risk profile. The quality of GPT's portfolio

aExcluding abnormal items, including profit on sale of properties and $16.5 million in costs accrued in
~ relation to the proposed Lend Lease merger and the subsequent response to the takeover offer from
Stockland.
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has also been demonstrated in strong positive revaluations, particularly across the Retail
Portiolio, which resulted in a net positive revaluation of $612.5 million across the retail assets.”

“The benefit of current developments and recent acquisitions, as well as improving conditions in
the office and hotel/tourism sectors, provide an opportunity to continue to deliver growth from
GPT's $9 billion property portfolio,” Mr Lyons said.

During 2004, GPT implemented a number of initiatives that will contribute to medium term
earnings growth. In July, the Hotel/Tourism Porifolio was enhanced with the acquisition of a -
$218 million portfolio of predominantly nature-based resorts, acquired from P&O. The resorts,
which provide GPT with a broader offer in the Australian tourism market, have now been
~ integrated with the portfolio.

GPT's large-scale retail development pipeline has continued excellent progress. Erina Fair,
completed in November 2003, has delivered on the project's targeted return. Melbourne
Central's redevelopment was substantially complete in December 2004, with only the Level 3
entertainment precinct to be finalised in 2005 and initial trading results have been positive. Major
expansions of Penrith Plaza and Macarthur Square that commenced in June and September
respectively, will be iargely complete at the end of 2005.

In the Office Portfolio, the second National Building at Melbourne’s Docklands was completed in
May 2004. Work is progressing ahead of schedule on the third and final stage of the Darling
Park Complex in Sydney. These acquisitions have increased the Portfolio’s scale and diversity,
while maintaining the high guality of office space across the $3.1 billion Portfolio.

Operationally, the Trust's property portfolios continue to deliver solid returns and income growth,
reflecting the quality of the underlying assets and the application of active management. The
Retail Portfolio retains high productivity levels and almost full occupancy and is well positioned
for continued robust growth over the medium term. The tourism sector rebounded strongly and
GPT's hotel/tourism assets are well positioned to benefit from continued strength in inbound
tourism.

Whilst general conditions in the office sector remain soft, GPT's Office Portfolioc has maintained
consistent occupancy levels and delivered income growth. The acquisition of the third stage of
the Darling Park Complex and the completion of the second of the National Buildings in
Melbourne reinforces Management's focus on continued upgrading of the Portfolio to
contemporary assets. The Industrial and Business Parks Portiolio delivered strong income
growth and increased occupancy, to 99.5%, while further acquisitions in Sydney’s Homebush
Bay have expanded the development pipeline in this sector.

Page 2
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Capital Management

GPT maintains a strong balance sheet, concluding 2004 with total assets of $9.1 billion and
borrowings of $2.7 billion, representing 29.7% of total assets. This level of borrowing remains
below GPT’'s maximum borrowing limit (40% of total tangible assets). This level of gearing is
also well below the LPT sector average, of 37.3%.

Throughout 2004, GPT continued to successfully access the debt markets,-issuing $600 million
in Medium Term Notes.

A private placement of 67 million units was undertaken in April 2004, raising $203 million. The
units were issued at-a smali discount to the market price.

The current weighted average inferest rate of GPT's debt is 68.09% (after fees and margins), and
the Trust remains relatively protected from interest rate movements, with over 80% of
borrowings hedged across a range of maturities. GPT also retains the highest credit ratings in
the Australian LPT sector, with Standard & Poors ratings of A+ (long-term) and
A-1 (short-term). ‘

Outlook

“‘Despite a number of abnormal items, this has been a year of solid performance for GPT, with
the underlying performance of the Trust demonstrating growth and the quality of GPT's
- diversified property portfolic.”

“We remain confident in the ability of GPT's core portfolio. to deliver growth in earnings to
investors,” Mr Lyons said. ‘

Yield :
The yield on the closing price yesterday of $3.83 was 5.7%.

NTA

The Trust's net tangible asset backing (NTA) per unit increased to $3.02, an increase of
29 cents on the previous year's NTA of $2.73 per unit, largely as a result of significant positive
valuations across the Retail Portfolio.

Unit Price

GPT's unit price increased over the year, from $2.99 at 31 December 2003 to $3.74 at 31
December 2004, GPT's full year accumulation {unit price movement and income) return for 2004
was 33.6%, above the S&P/ASX Property 200 Accumuiation index, which delivered a total return
of 32%.

Page 3
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" Stockland Takeover Offer

GPT's Independent Directors continue to believe that the Stockland offer is not in the best
interests of GPT Unitholders, for the reasons set out in the Target's Statement and First
Supplementary Target's Statement. GPT's Independent Directors have previously announced
that they continue to explore alternatives which they consider may be in GPT Unitholders’ best

interests. That consideration is ongoing and invoives continuing discussion with a number of
parties.

ENDS

Page 4
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ADDITIONAL INFORMATION
Retail Portfolio

Sales productivity across GPT's Retail Portfolio is high, with regional specialty sales of $9,355
per square metre (sgm) and regional specialty occupancy costs at 14.4%. Total cenire sales per
sgm across the Portfolio increased by 4.4% (1.7% at Dec 03) and specialty sales per sqm
increased by 6.4% (1.3% at Dec 03) in the year to December 2004.

General Manager Retail Investment, Mr Mark Fookes, said GPT's centres continued to trade
well above industry sales productivity benchmarks.

“We have an excellent portfolio of retail assets which has benefited from intensive management
and has demonstrated the positive results of recently completed developments.”

“Strong sales productivity and the low vacancy rate of less than 0.3% of gross lettable area
{GLA) across GPT’s shopping centres demonstrates the quality of the portfolio and has
coniributed to income growth over the past twelve months. Specialty occupancy costs across
GPT’s shopping centres remain reasonable, enhancing the prospects for continued rental
income growth,” Mr Fookes said.

Income from the Retail Portfolio was up by 7.8% on the same period last year, including the first
full year of income from Erina Fair following the expansion in 2083, and the benefits of income
growth achieved across the Portfolio. Comparable income growth was excellent, at 4.5%.

Continuing the trend at Penrith Plaza and Chirnside Park in 2003, |large levels of specialty lease
renewals at Woden Plaza and Sunshine Piaza during 2004 resulted in strong increases in rents
at these centres. - '

The majority of GPT's shopping centres were valued over the year, leading to a net valuation
increase across the Retail Portfolio of $612.5 millien.

Further demonstrating the quality of the Portfolio’s assets, in March 2004, three of GPT's
centres (Sunshine Plaza, Woden Plaza, Penrith Plaza) were named in the Shopping Centre
News ‘Big Guns’ Top Ten list of Australia’s most productive regional shopping centres and
Sunshine Plaza was voted Queensland’s Shopping Centre of the Year by the Property Council
of Australia in October 2004.

Page 5



Transactions

In March 2004, 2 land parcel for the second stage of Homemaker City Fortitude Valiey in
Brisbane was acquired. Construction of the 16,000 sgm second stage is forecast to be complete
in early 2008. The completed Centre is being acquired for approximately $52 million. Combined
with the Trust's existing successful stage one, this consolidates Fortitude Valley as one of
Brisbane’s premier homemaker destinations.

Two smalier bulky goods centres (located at Springwood, Qid and Prospect, NSW) acquired as
part of GPT's original portfolic acquisition in November 2001, were sold during the year. The
Homemaker Portfolio has a total of twelve centres with a value of close to $450 million. At the
close of 2004, the Homemaker Portfolio represented approximately 10% of the GPT Retail
Portfolio (by value).

Development Update

Across the Retail Portfolio, a range of developments were completed and progressed during
2004. These projects are a key driver of future growth and form part of a pipeline of current and
future projects with a potential value of more than $1 billion over the next five years.

The major expansion and redevelopment of Erina Fair (GPT's 50% share at a cost of
$106 million) opened ahead of schedule in November 2003. The development, which was fully
leased on completion, has now completed its first full year of trading and delivered on the
targeted project yield of 8.5%.

In early 2004, the $4.7 million upgrade of Forestway Shopping Centre in NSW was completed.
An $8 million remix of Homemaker City Aspley in Queensland was completed in November
2004,

The major redevelopment of Melbourne Centfral was largely complete in December 2004. More
than 230 of the planned 288 tenancies are now open and frading. All but the Level 3
entertainment precinct, which was delayed by fire damage, is now complete. Only 3 of the 288
tenancies remain to be leased (less than 1% of income). Mini-major retailers such as Borders,
Coles, Freedom and Bayswiss, combined with some innovative retail concepts, have delivered
on the vision for the Centre which is already trading well. The project is forecast to achieve a
yield of approximately 8% in the first full year of operation post completion.

Two major developments are currently underway and anticipated to be largely complete by the
end of 2005. These are: the expansion {at an approximate cost of $100 million - GPT's 50%
share) of Macarthur Square, for which stage one is due to be complete in December 2005; and
a major expansion of Penrith Plaza ($138 million), which will be largely finalised at the end of
20065.
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The creation of a new Town Centre at the Rouse Hill Regional Centre, for which the masterplan
has been approved and a development application submitted in January 2008, is expected fo
commence construction during 2005,

“The Retail Portiolio continues to have a very positive outlook. The success of recently
completed developments such as the Sunshine Plaza Riverwalk and Plaza Parade expansion,
the redevelopment of Floreat Forum and the major expansion of Erina Fair demonstrate the
potential of our development pipeline to provide strong returns for investors.”

“With the completion of further developments in 2005, strong sales growth, and a positive
outlock for rental growth, we are confident of continuing to deliver strong investment
performance from GPT's retail assets,” Mr Fookes said.

in September, GPT (in conjunction with joint owner APPF Retail finalised the termination of the
ground lease at Sunshine Plaza Shopping Centre, giving GPT and APPF Retail full entitlement
to all future income from the Centre. The capital payment made by GPT, of $56 million, is
anticipated to deliver a year one yield of approximately 10%.

Office Portfolio

GPT's Office Portfolio performed well, delivering income growth and retaining occupancy above
the market average throughout 2004.

The quality of the Portfolio and tenant diversity were further improved with the completion of the
second of the National Buildings at Docklands in Melbourne, the completion of refurbishment
works at Australia Square and Melbourne Central, and the announcement that GPT had
acquired the third and final stage of the Darling Park Complex in Sydney.

Revaluations across the Portfolio resulted in a small net decrease in value, of $29 million.

During 2004, over 120,000 sgm of office space was leased across GPT's assets, resulting in an
overall occupancy of 93.7% for the Portfolio. Occupancy remained constant with the close of
2003, but above the overall market occupancy of 80.4%.

Mr Tony Cope, GPT's Office Portfolio Manager, said an ongoing focus on leasing and improving
the quality of the porifolio had maintained a strong lease expiry profile, with limited short and
medium term expiry and an average lease term of 6.4 years.

“The performance of the Office Portfolio was underpinned by the quality of our assets which has
continued to be enhanced over 2004 by acquisitions and the completion of capital works.
Demand for office space started to improve over the year and the market conditions also
demonstrated early positive signs. Improving fundamentals should continue to support leasing
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efforts and a return fo more positive conditions across the markets with a commensurate uplift in
the returns from GPT's Office Portfolio,” Mr Cope said.

Acquisitions and developments

In April, GPT increased its exposure to the Sydney office sector with the acquisition of the third
stage of the Dariing Park Complex. The development, which is anticipated to provide a first year
yield of 7.2% {after costs) on the cost of $228 million, consists of an 18-level office tower which
is already 60% leased to Marsh and Mercer Human Resource Consuiting. The building is
expected to be complete in May 2006.

The second of the two campus-style National Buildings in Melbourne was completed in May.
The buildings are each leased to National Australia Bank for 12 years from completion and will
deliver a first yéar yield of over 8% on the total cost of $242 million. '

An extension of the office lobby. at Melbourne Central was completed in August 2004. At a cost
of $5.5 millioh, the works contribute to a stronger street presence and link to the upgraded retail
space. In Sydney, works at Australia Square {o upgrade the public spaces and Plaza Building
were also finalised in 2004.

Leasing .
Significant leasing was undertaken across the Portfolio, with more than 120,000 sqm leased or

renewed across GPT’s office assets in the year to December 2004. This leasing, which was
undertaken across a range of assets within the Portfolio, included:

» In Sydney, at Australia Square, over 10,300 sgm was leased or renewed, including
leases to Ninemsn (2,060 sgm), Johnson Pilton Walker (780 sgm), Financial
Associations Services (780 sgm) and DTL Australia Pty Ltd (780 sqgm).

+ At Melbourne Central, leases to the ACCC (1,450 sqm), Kaz Technology Services (3,560
sgm} and CSA (5,870 sgm) contributed to occupancy of 99.5% at December 2004.

* At 10 & 12 Mort Street in Canberra, occupancy of the asset was extended to 2011 with
the government tenant renewing its lease over both buildings for a further five year term.

+ Significant leasing was also undertaken at the Riverside Centre in Brisbane, with over
18,400 sgm leased over 2004, including ten year leases to Deloitte Services (3,000
sgm), ABN Amro Morgans (2,280 sqm) and Blake Dawson Waldron (5,300 sgm).

“It was encouraging to see occupier demand for office property gather momentum through 2004
and we anticipate ongoing improvements in demand during 2005, with positive leading
indicators apparent in terms of job advertisements, employment gains and heightened business.
investment. The performance of the portfolio in the medium term is expected to improve as the
office markets continue to strengihén,” said Mr Cope.
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HotellTourism Portfolio

Mr Bruce Morris, GPT's Hotel/Tourism Portfolio Manager, said GPT's hotel assets had
performed well in 2004 and the Portiolio’s future outlook had been enhanced with the acquisition
of the P& resorts. '

in July 2004, GPT acquired a significant portfolio of nature-based resorts located in some of
Australia’s most attractive tourism locations. The Portfolio, which includes Dunk, Bedarra,
Brampton, Heron, Lizard and Wilson Islands as well as Silky Oaks and Cradle Mountain Lodges
was acquired for $218 million from P&O Australia.

“Inbound fourism to Australia continued its strong recovery throughout 2004 and GPT's Portfolio
benefited from this upturn, with income up more than 25% on 2003,” Mr Morris said.

Increased income to GPT from the Portfolio was largely as a consequence of improved trading
at the Four Points by Sheraton Hotel in- Sydney, improved occupancy at Ayers Rock Resort and
the addition of the P&O resorts portfolio.

The Four Points by Sheraton increased both occupancy and room rate over the year and Ayers
Rock Resort exhibited a return o growth following the negative impact of external shocks in
previous years. Both assets delivered income growth of over 10% on 2003.

“We continue to be optimistic about the long term outlook for inbound tourism to Australia and
the prospects for GPT’'s Hotel/Tcurism Portfolio, which now has an enhanced position in the
nature-based tourism sector and a range of quality assets in major Australian tourism locations,”
Mr Morris said.

Industrial/Business Park Portfoiio

GPT's Industrial/Business Park Portfalic grew to $327.8 million over 2004, with the completion of
Quad 3 at Homebush Bay and further acquisitions which provide the capacity for growth via
expansion and development.

Mr Victor Georos, Industrial/Business Park Portfolio Manager, said a strong focus on leasing
and renewals resulted in over 44,000 sqm of space being leased during the year, which
increased the occupancy of the Portfolio to 89.5% and provided a long average lease term, of
five years. ‘

“Throughout 2004, we significantly expanded our presence at Homebush Bay in NSW with the

completion of the third stage of the Quad, acquisition of the final Quad site and the addition of 7
Figtree Drive and 8 Herb Elliott Avenue,” Mr Georos said.
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At the Austrak Business .Park at Somerton in Victoria, significant progress was made in
identifying potential tenants for future development of the 100 hectare site. Subsequent to year
end, GPT and Austrak secured Labelmakers Australia to the Park on a 15-year, triple-net lease.
The new facility will be completed in August 2005 and comprises 16,700 sqm of warehouse and
office space with a further 5,000 sgm of expansion land. The development, which has an
anticipated cost of $13.5 million (including iand), is expected to provide an initial yield of over
8.0%, with annual rental increases and five yearly market reviews.

Constructio‘n of Quad 3 was complete in June 2004. The 5,300 sgm building is 75% leased with
strong enqguiry over the remaining space. A 9% yield is anticipated on the $13.7 million
development.

“In addition to quality existing assets, the Portfclio retains 350,000 sqm of expansion land which
will facilitate strong medium term growth,” Mr Georos said.

Masterplanned Urban Communities

The $1 billion Rouse Hill Regional Centre being undertaken in joint venture with Lend Lease,
achieved masterplan approval in March 2004 and a development application was submitted for
the Town Centre in January 2005. Sales commenced for the first stage of the residential
component of the development, Honeyeater Crescent, in January 2005 and sales for the
southern residential precinct are anticipated to commence late in 2005.

The redevelopment of the Twin Waters resort, in Mudjimba, Queensiand, has commenced with
the first dwellings released in August 2004. This project is also being undertaken in joint venture

with Lend Lease.

Both projects are located in areas with strong population demand and are on frack to deliver
strong returns for the Trust.
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Financial Summary

Distribution (cenis per unit)
Tax advantaged

Total assets

Borrowings

Debt to fotal assets
Responsible Entity’s Fee
Units in issue {'0C0)

Net asset backing/unit
Unit price ’

Retail

Total value* .

Portfolio allocation (by value)
Total income™*

Total centre sales per sqm growth
Speciaity occupancy cosis

Office

Total value

Portfolio allocation (by value)
Total income

Portfolio occupancy

Hotel/Tourism

Total value

Portfolio allocation (by value)
Total income

Industrial/Business Park
Total value

Portfolio aliocation (by value)
Total income

Masterplanned Urban Communities

Total value
Portfolio allocation (by value)
Total income

12 months to
Dec 2003

21.2
45.52%

At 31 Dec 2003

$7.685.1m
$2,127.0m
27.6%
$25.6m
1,849,717
$2.73
$2.99

$3,787.8m
50%
$267.0m
1.7%
14.5%

$2,948.7m
39%
$195.9m
84%

$530.1m
7%
$482m

$289.8m
4%
$18.4m
$26.1m

$0.3m

*  Includes deposits under retail property JVIA (Sunshine Plaza).
*  Income includes ground rent and income from deposit under retail property JVIA (Sunshine

Plaza).
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12 months to
Dec 2004

22.0
44.9%

At 31 Dec 2004

$9,097.0m
$2,698.6m
28.7%
$35.5m
2,018,717
$3.02
$3.74

$4,749.5m
53%
$287.5m
4.4%
14.2%

$3,078.9m
34%
$225.0m
94%

$776.6m
9%
$61.7m

$327.8m
4%
$23.0m

$36.1m

$2.8m
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